Introduction
Founded in 1985, SAARC has been important organization for South Asian countries; established for promoting interaction and crafting shared vision for mutual benefits (Zaman, Atif, & Farooq, 2011) . SAARC countries share number of similarities such as geographical proximity, social and agricultural backwardness, illiteracy, and poverty; yet the countries are dissimilar in their economic and trade policies (Khan, 2015) . Hence, specific patterns of political stability and economic growth vary among countries as also indicated through their varying GDPs. Indisputably, corporate and banking sectors in SAARC countries need to aggressively contribute to the overall economic balance and prosperity. Effective government policies regarding key economic variables such as labor rates, investor incentives, taxes, and electricity and fuel prices could actually boost up these sectors; whereas ineffective policies might indeed cripple their performance.
International events and crises might as well affect these sectors significantly (Raj & Roy, 2014) . GFC severely impacted all countries including South Asian countries leaving them with difficult economic conditions and awkward corporate and banking sector performance (Kumar, 2013) . Hence, monitoring companies" asset growth and profitability is important to assess business climate and it could provide crucial information for business and economic policy making (Malik, 2013) . It could indeed be considered more important for SAARC countries due to inherent economic problems in them.
For SAARC economies, though numerous research exists on different subjects like renewable energy, economic growth, FDI (Alam et al., 2015; Zeb, Salar, Awan, Zaman, &Shahbaz, 2014) ; stock market returns, banking income and market power (Nguyen, Skully, &Perera, 2012; Singhania& Prakash, 2014) ; trade openness, education, and investment (Tahir, Estrada, Khan, & Afridi, 2016) . But, there is less research and information regarding companies" asset growth and profitability comparisons within and across SAARC countries which represents a research gap. Whereas, comparisons of asset growth and profitability are important to perform for judging companies" diversification levels and economic prosperity with reference to global financial crises during the period. Hence, this study attempts to fill this information gap. The following sections provide review of literature, methodology, results and conclusions.
Literature Review
As indicated above, substantial studies have been conducted in different subjects for SAARC countries. Study of Zeb et al. (2014) concerning energy production, carbon emissions, GDP, and poverty indicated that poverty and GDP positively affected energy production whereas carbon emissions negatively affected it. Another similar study by Alam et al. (2015) found that financial development, per capita GDP, and FDI significantly impacted energy demand in the SAARC region. Study of Singhania and Prakash (2014) in context of stock markets behavior reported that existing stock prices depended on previous stock prices implying serial autocorrelation in stock market returns.
In banking context, study of Nguyen et al. (2012) based on four SAARC countries (Pakistan, India, Bangladesh, Sri Lanka) found that banks with higher market power put greater emphasis on conventional interest income producing activities. For same countries, in 2013, another study by Perera, Skully, and Chaudhry investigated determinants of commercial banks" profitability. However, research into companies" profitability and asset growth comparisons within and across SAARC countries has been limited. In fulfilling its objective, this study relies on companies data (2009) (2010) (2011) (2012) (2013) belonging to four SAARC countries: Pakistan, India, Bangladesh, and Sri Lanka which is consistent with studies of Nguyen et al. (2012) and Perera et al. (2013) . In fact, these four nations hold supreme importance in the region due to their economies (Zaheer, 2013) . Table 1 below includes GDP of SAARC countries and indicates that the sample countries have been top four with respect to their GDPs over the five years period. The following section provides brief information regarding performance of different businesses and sectors as well as overall economic outlook in recent years in sample countries. (Rizwan, 2015) , whereas the contribution during 2013-14 increased to 20.8% (Ministry of Finance, Government of Pakistan [MFGoP], 2014) . According to MFGoP (2014) manufacturing sector was most important during 2013-14 with its 65% contribution followed by construction (11.48%), mining and quarrying (14.45%), and electricity and gas. Cement was claimed to be more profitable sector during 2012-13 (Bhutta&Tirmizi, 2013).
Economic
Pakistan"s average GDP growth for 2009-13 marks lowest at 3% compared to that of India (7.48%), Bangladesh (5.92%), and Sri Lanka (6.48%) 1 . Basically, economic development in Pakistan has been severely affected by ongoing terrorist threats and activities (Hyder, Akram, &Padda, 2015) . Consequently, Pakistan"s corporate sector has been dwindling during previous years. But, there has been certain recovery after 2009. After Moody"s announcement of conversion of five large Pakistani banks" outlook from "negative" to "stable", stock market flourished, resulting into KSE 100 Index passing 30000 barriers for a new record (Umar, 2014) . As a result of certain government initiatives, industrial sector recorded growth of 5.8% during 2013-14 against of 1.4% in preceding year (MFGoP, 2014).
India
India has been among rapidly growing economies after China and had GDP growing greater than 9% during 2008-09 (Dongre, 2012) . According to World Bank source, India had highest average GDP of 7.48% during 2009-13 among Pakistan, Bangladesh and Sri Lanka. Historically, India"s economic growth stemmed majorly from its early 1990"s decision to embrace regime of trade openness, free flow of resources and competitive markets. Consequently, Indian economy grew 40% faster during two decades after 1991 (Ezell & Atkinson, 2014) . The industrial production grew by 13% during 1995-96 and maintained consistency in other years (Dongre, 2012) . But, according to Mazumdar (2014) , the contribution of Indian industrial sector did not touch even 30% contrary to around 45% in other developing countries.
Investment in various sectors has been quite remarkable in India. Chittoor and Aulakh (2015) report that during 1990 there were just under 2000 companies in India which increased to around 8390 in 2010. The tremendous growth in number of companies is eventually evident through huge industrial production of Rs.899144 crores during 2007-08, however at the same time there are arguments that economic growth seemed to slow down last several years (Dongre, 2012; Ezell & Atkinson 2014) .
Bangladesh
Bangladesh is a developing country and its economic growth has stayed between 4% and 6% per year (Alam, Begum, Buysse, & Van Huylenbroeck, 2012) . In real terms, the GDP since 1971 has tripled, population growth declined to 1.4% from 2.9%, whereas food production has raised three times (Belal, Cooper, & Khan, 2015) . According to the Economy Watch, the country"s economy has been growing around 6% since last two decades in spite of passive implementation of economic reforms, inadequate electricity supply, corruption, poor infrastructure, political instability, and global financial crisis 2 . The important industrial sectors include electronics, leather products, ceramics, chemicals, and pharmaceuticals (Nath, 2012) . The industrial sector"s contribution towards GDP has been increasing during last few years. Further, garments" exports have been significant. In 2013, these exports passed $21billion amounting to 18% of GDP 3 .
Sri Lanka
With an economy of $80.591 billion in 2015 and per capitaGDP of around $11,069 (IMF figures 4 ), Sri Lanka has been demonstrating favorable growth last few years. Though Sri Lanka is categorized among lower middle income nations, yet it offers availability of several commodities, good infrastructure, urbanization, and modernization (Maliyadde, 2013) . Sri Lanka entered GFC with a fragile economic condition having double figure inflation, higher debt to GDP ratio, and higher fiscal deficit; yet it made rapid recovery owing to several variables such as huge foreign capital inflows, expansionary fiscal policy, and falling interest rates (World Bank, 2010).
Sri Lankan major industrial sectors comprise mining and manufacturing (in particular textiles and cement); whereas service sectors include tourism, banking and insurance (Kish Trade Promotion Centre [KTPC, 2002] ). According toPerera and Wickremasinghe (2010), manufacturing sector contributed substantially to Sri Lanka"s export income as well as national income. Also, the banking sector marked significant growth as evident through fast expansion in its total assets since 1998 (Weersainghe&Perera, 2013).
Data and Methodology
This research needed data concerning ROIC and TAG of public listed companies operating in various sectors during [2009] [2010] [2011] [2012] [2013] . For the four SAARC countries, companies listed on Karachi Stock Exchange (Pakistan), National Stock Exchange (India), Dhaka Stock Exchange (Bangladesh), and Colombo Stock Exchange (Sri Lanka) were taken into the sample. All data were accessed using Thomson Reuters DataStream as this is frequently used and reliable data provider (Bohl, Diesteldorf, &Siklos, 2015) . The study incorporated companies in SAARC countries as these countries possess a lot of economic, geographical and political similarities (Khan, 2015) .
ROIC
Among accounting based measures of profitability, ROIC has been commonly employed by previous scholars and it indicates company"s payoff from investment or company"s effectiveness in turning capital into profits and also shows its ability to reward suppliers of long term capital and attracting potential investors (Damodaran, 2007; Weijermars, 2012 
TAG
Total Asset Growth has been frequently utilized accounting ratio which indicates company"s investment activities and rate of change in it (Lewis & Tan, 2016) . Following formula is used by Datastream for computing TAG:
(Total Assets (Recent Year) / Total Assets (Previous Year) -1) x 100
As mentioned earlier, sample selection of countries was principally made on basis of their GDP growth rate as well as their data complexity. After having outliers removed through box plots (Li, Huang, Chen, & Chang, 2014) , there were 13385 observations for ROIC, and 13884 observations for TAG. SPSS was used to run the analyses and all pair wise comparisons of ratios across countries and various years were obtained by Tukey"s HSD Test (Pinto, Stanislawczuk, Loguercio, Grande, & Bauer, 2014) . Now consider Table 3 regarding results of Tukey"s HSD Test (only significant findings are discussed in whole analyses; legend for Table 3 also applies to all other tables). Table 3 affirms that profitability of Pakistani companies was significantly higher in 2013 compared to one in 2009. Table 4 indicates that ROIC of Indian companies increased in 2010 (9.72) after which it was falling consecutively (average ROIC has been 7.92%). Table 5 also indicates that 2010 was better year compared to 2009, 2012, and 2013 regarding Indian companies" profitability. Profitability in 2011 was also higher than that in 2013. Table 4 shows that TAG was maximum in 2011 at 24.13% amongst all years. Table 5 provides substantial support for this. Additionally, it shows that 2010 also marked higher TAG compared to 2009, 2012, and 2013 . Therefore, it concludes that Indian companies aggressively went for asset growth during 2010 and 2011. 
Findings

Indian Companies' Profitability and Asset Growth Analysis
Bangladeshi Companies' Profitability and Asset Growth Analysis
Descriptive (Table 6 ) for Bangladeshi companies show that profitability increased in 2010 but it was reducing in consecutive years. Asset growth kept increasing after 2009 until 2011 where it reached 35.8%, but after that it fell sharply whereby it touched 11.6% in 2013. Tukey"s test ( Table 7 ) also indicates that 2010 was better year regarding profitability compared to 2011 and 2012. Similarly, in 2011 TAG was significantly higher than in 2012 and 2013. Also, 2010 also marked higher TAG compared to one in 2013. Table 8 shows no prominent trend regarding ROIC of Sri Lankan companies. However, it is unlike TAG. Specifically, TAG has been quite low in 2009 (14.08%) after which it gradually increased and was maximum (30.65%) and more than double of 2009 in 2011 (refer Table 9 also). It however, started falling after 2011 and ended up at 18.06% in 2013. 
Sri Lankan Companies' Profitability and Asset Growth Analysis
Conclusion and Discussion
Profitability and asset growth patterns have been distinct for different countries (refer to Figure 1 also) . Regarding ROIC, Sri Lankan companies did not show any prominent pattern. For Pakistani companies, 2011 and 2013 were particularly better. In fact, GFC had adverse impact on world economies. Scholars reported that in Pakistan, it severely affected stock exchange volatility and had a negative impact on companies" profitability (Ali & Afzal, 2012) . Abbas, Tahir, Rehman, and Perviz (2012) reported lower profitability of textile based companies for instance, during the crisis. Years 2010 and 2011 were better for Indian companies regarding profitability, and 2010 have been better for Bangladeshi companies.
As regards TAG, it has been falling after 2009 for Pakistani companies. A sort of inverted U-shaped curve was reflected of TAG for Indian and Sri Lankan companies. Overall, TAG was higher in 2010 and 2011 for Indian and Bangladeshi companies. Better profitability of Indian companies during 2010 and 2011 is indicative of India"s successful recovery from GFC. IMF (International Monetary Fund) report (2011) noted that 2600 Indian companies had higher profits and lesser interest obligations. Later, IMF report (2013a) mentioned substantial slowdown in India"s overall growth after successful recovery. Specifically, it reported that Indian companies" profitability that recovered post GFC deteriorated afterwards mainly due to increasing interest rates, slow permits for infrastructure projects, and falling demand levels. The effects of GFC on Bangladeshi economy were somehow mixed (Akter& Basher, 2014) . Hence, Mollik and Bepari (2010) also reported that instead of GFC striking the country, stock prices on Dhaka Stock Exchange were continuously increasing. Bangladesh also seemed to show similar economic trend as of Year 2010 descriptives in Table 2 , 4, 6, and 8 indicate that Bangladeshi companies again had higher ROIC (24.61%) and TAG (29.71%). Regarding ROIC, Pakistani and Indian companies ranked lower than others. For TAG, Sri Lankan companies were second to Bangladeshi companies, while Pakistani companies had lowest TAG (13.62%). Table 11 verifies that Bangladeshi companies had significantly better profitability compared to all others. Year 2012 descriptives (Table 2, 4, 6, and 8) show that Bangladeshi companies had highest profitability (16.67%) followed by Sri Lankan companies (12.61%); while Indian companies had lowest (7.26%). However, TAG of Sri Lankan companies for this year were highest among others (22.75%). Table 13 also confirms that Bangladeshi and Sri Lankan companies were more profitable than Indian companies. On TAG, Sri Lankan companies had significantly higher TAG than Pakistani companies. Descriptives for 2013 (Table 2, 4, 6, and 8) show that Bangladeshi companies had highest profitability (17.07%) followed by Pakistani companies (11.26%); while Indian companies had lowest (6.41%).
However as for year 2012, TAG of Sri Lankan companies for 2013 had been highest among others (18.06%). Pakistani companies had lowest TAG (6.87%). Tukey"s test (Table 14) reveals that Indian companies" profitability had been lowest of all. Sri Lankan companies had higher TAG than that of Pakistani companies. 
Conclusion
As part of additional analysis, comparisons of countries on the variables were made for all years altogether. Tukey"s test for all years ( Table 15 ) also indicates that Bangladeshi companies outperformed all others regarding profitability. This was followed by Sri Lankan companies which had better profitability compared to Pakistani and Indian companies. Interestingly, it also reveals that during these five years, overall, asset growth in Pakistani companies was significantly lower than in others. The literature supports the idea that impact of GFC on all countries was not equal (Griffith-Jones &Ocampo, 2009). Ali and Afzal (2012) assert that GFC had a negative effect on stock returns in Indian and Pakistani stock exchanges but the effect was stronger for Indian stock market. Further Kumar (2013) argues that post crisis performance of Bangladesh and Sri Lanka, for instance, was better as they continued to grow, whereas a slowdown in Indian economic growth was observed alternatively. This phenomenon might as well have triggered the differences among profitability and asset growth patterns among the four SAARC countries. 
Limitations and Future Research
This research accomplished its objective of comparing profitability and asset growth within and across four SAARC countries. However, future studies could include other SAARC countries using a different criterion, use different ratios for analysis, and control certain variables accounting for differences among countries. Future researchers could be industry specific as well in order to specialize the information.
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